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ABSTRAK 
 
ALDI SUBANDI. Pengaruh Corporate Social Responsibility Disclosure, Arus Kas 
Operasi, dan Kinerja Lingkungan Terhadap Reaksi Investor. Fakultas Ekonomi 
Universitas Negeri Jakarta. 2016. 
Penelitian ini bertujuan untuk menguji pengaruh corporate social responsilibity 
disclosure, arus kas operasi, dan kinerja lingkungan terhadap reaksi investor. Variabel 
dependen berupa reaksi investor diukur menggunakan volume perdagangan saham. 
Sementara itu, untuk variabel independen berupa corporate social responsilibity 
disclosure diukur menggunakan disclosure score menurut GRI 3.1 (2012) berjumlah 
79 item; arus kas operasi dihitung dengan penerimaan kas dikurang pembiayaan beban 
dan dividen dengan hasil menggunakan logaritma natural; dan kinerja lingkungan 
yang diukur menggunakan peringkat warna PROPER dengan skor 1 hingga 5. 
Penelitian ini menggunakan data sekunder dengan populasi seluruh perusahaan 
manufaktur yang terdaftar di BEI pada tahun 2012-2014. Sampel dipilih berdasarkan 
purposive sampling dan diperoleh 22 perusahaan. Penelitian ini menggunakan metode 
analisis regresi linear berganda untuk menguji hipotesis dengan bantuan eviews 8. 
Hasil analisis yang dilakukan membuktikan bahwa corporate social responsilibity 
disclosure dan arus kas operasi memiliki hubungan positif dan signifikan terhadap 
reaksi investor. Sementara kinerja lingkungan tidak memiliki pengaruh terhadap reaksi 
investor. 
 
Kata Kunci: Corporate Social Responsilibity Disclosure, Arus Kas Operasi, Kinerja 
Lingkungan, Reaksi Investor 
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ABSTRACT 
 
ALDI SUBANDI. The Influence of Corporate Social Responsibility Disclosure, 
Operating Cash Flow, And Environmental Performance of Reaction of Investors. State 
University of Jakarta, 2016. 
This study aimed to examine the effect of Corporate Social Responsibility Disclosure, 
Operating Cash Flow, And Environmental Performance on Reaction of Investors. The 
dependent variable in the form of reaction of investors is measured using share trading 
volume. Meanwile, for the independent variable in the form of corporate social 
responsibility is measured using disclosure score based on GRI 3.1 (2012) amounted 
to 79 points; operating cash flow is calculated by the cash receipt in less expense and 
dividend payment with result used logaritma natural; environmental performance is 
measured using PROPER colour ratings with score 1 until 5. This study uses secondary 
data with the population manufactures companies listed on BEI during 2012-2014. 
Samples were selected based on purposive sampling and acquired 22 companies. This 
study uses multiple linear regression analysis to test the hypothesis with the help of 
Eviews 8. The results of the analysis conducted proved that corporate social 
responsibility disclosure and operating cash flow have a positive and significant 
relationship to the reaction of investors. While environmental performance have no 
effect on the reaction of investors 
. 
Keyword: Corporate Social Responsibility Disclosure, Operating Cash Flow, 
Environmental Performance, Reaction of Investors. 
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